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��1DWLRQDO�6FLHQFH�)RXQGDWLRQ�5HVHDUFK�JUDQWV��HDFK�IRU�����\HDUV�

��UHVHDUFK�JUDQWV�IURP�WKH�'HSW��RI�,QWHULRU�DQG�86�*HRORJLFDO�6XUYH\

&855(17�5(6($5&+�352-(&76
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:DVKLQJWRQ



2

$EUXSW�JOREDO�FOLPDWLF�FKDQJHV�GXULQJ�WKH�WHUPLQDWLRQ�RI�WKH�ODVW�,FH�$JH�

&DXVH�RI�WKH�,FH�$JHV

/DWH�,FH�$JH�DOSLQH�JODFLDWLRQ�LQ�WKH�1RRNVDFN�5LYHU�GUDLQDJH��1RUWK�&DVFDGHV��:DVK�

7ULJJHULQJ�RI�JLJDQWLF��GHHS�VHDWHG�EHGURFN�ODQGVOLGHV�LQ�WKH�1RUWK�&DVFDGHV�
1RRNVDFN�5LYHU�DUHD�E\�VKDOORZ��LQWHQVH�HDUWKTXDNHV�

5HFHQW�IDXOWLQJ�DQG�VHLVPLF�DFWLYLW\�LQ�1:�:DVKLQJWRQ�DQG�6:�%ULWLVK�&ROXPELD�

9ROFDQLF�HUXSWLRQV�DQG�PXGIORZV�IURP�0W��%DNHU�

)OXFWXDWLRQV�RI�DOSLQH�JODFLHUV�RQ�0W��%DNHU�GXULQJ�WKH�SDVW�ILYH�FHQWXULHV�DQG�WKHLU
UHODWLRQVKLS�WR�JOREDO�ZDUPLQJ�

5DGLRFDUERQ�UHVHUYRLU�HIIHFWV�LQ�WKH�3DFLILF�1:�

'HEULV�WRUUHQWV�DQG�VORSH�VWDELOLW\�UHODWHG�WR�GHIRUHVWDWLRQ�LQ�:KDWFRP�&RXQW\�

)OXFWXDWLRQV�RI�,FH�$JH�JODFLHUV�LQ�WKH�3DFLILF�1:

2)),&(6�,1�352)(66,21$/�62&,(7,(6

,17(51$7,21$/

'LUHFWRU�RI�ILHOG�H[FXUVLRQV�IRU�WKH������,QWHUQDWLRQDO�4XDWHUQDU\�&RQJUHVV�

$VVRFLDWH�(GLWRU��*(20253+2/2*<��,QWHUQDWLRQDO�-RXUQDO������������

8�6��UHSUHVHQWDWLYH�WR�81(6&2�,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URMHFW�
*ODFLDWLRQV�LQ�WKH�1RUWKHUQ�+HPLVSKHUH�����������

0HPEHU�RI�,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URMHFW��81(6&2��������������

0HPEHU�RI�,QWHUQDWLRQDO�4XDWHUQDU\�$VVRFLDWLRQ�������SUHVHQW�

0HPEHU��&RPPLVVLRQ�RQ�JHQHVLV�RI�JODFLDO�GHSRVLWV
0HPEHU��&RPPLVVLRQ�RQ�4XDWHUQDU\�6WUDWLJUDSK\�RI�1RUWK�$PHULFD

0HPEHU�RI�ILUVW�$048$�&RXQFLO

1$7,21$/

�����SUHVHQW�$VVRFLDWH�(GLWRU��QDWLRQDO�*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��WKH
SULPDU\�QDWLRQDO�MRXUQDO�IRU�SXEOLFDWLRQ�RI�JHRORJLF�UHVHDUFK�

���� 5HFHLYHG�QDWLRQDO�DZDUG�IRU��'LVWLQJXLVKHG�VHUYLFH�WR�WKH�4XDWHUQDU\
*HRORJ\� DQG�*HRPRUSKRORJ\�'LYLVLRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�µ

������� (OHFWHG�QDWLRQDO�FKDLUPDQ�RI�4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\
'LYLVLRQ�� *HRORJLFDO�6RFLHW\�RI�$PHULFD

������� (OHFWHG�QDWLRQDO��VW�YLFH�FKDLUPDQ�RI�4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\�
'LYLVLRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD

������� (OHFWHG�QDWLRQDO��QG�YLFH�FKDLUPDQ�RI�4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\
'LYLVLRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
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�������� (OHFWHG�QDWLRQDO�VHFUHWDU\�RI�WKH�4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\�
'LYLVLRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD����WLPHV�����\HDUV�WRWDO�

���� &KDLUPDQ�RI�WKH�*HRORJLFDO�6RFLHW\�RI�$PHULFD�QDWLRQDO�PHHWLQJ�LQ�6HDWWOH

�������� 1DWLRQDO�&KDLUPDQ�RI�WKH�4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\�3DQHO�WR�
VHOHFW�WKH�.LUN�%U\DQ�$ZDUG�IRU�WKH�EHVW�SDSHU�LQ�JHRPRUSKRORJ\

������� 0HPEHU�RI�QDWLRQDO�4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\�'LYLVLRQ
0DQDJHPHQW�%RDUG

������� 0HPEHU�RI�QDWLRQDO�*HRORJLFDO�6RFLHW\�RI�$PHULFDQ�&RPPLWWHH�RQ�*UDQWV�DQG
$ZDUGV

������� 1DWLRQDO�FRXQFLO�PHPEHU��$PHULFDQ�4XDWHUQDU\�5HVHDUFK�$VVRFLDWLRQ�

0(0%(56+,3�,1�352)(66,21$/�25*$1,=$7,216

*HRORJLFDO�6RFLHW\�RI�$PHULFD��)HOORZ�
4XDWHUQDU\�*HRORJ\�DQG�*HRPRUSKRORJ\�'LYLVLRQ

$PHULFDQ�*HRSK\VLFDO�8QLRQ
,QWHUQDWLRQDO�4XDWHUQDU\�$VVRF�
$PHULFDQ�4XDWHUQDU\�$VVRF�

5(6($5&+�*5$176�$1'�$:$5'6
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW
��������� 8�6��*HRORJLFDO�6XUYH\�5HVHDUFK�*UDQW
��������� :KDWFRP�&RXQW\�5HVHDUFK�*UDQW
��������� 8�6��*HRORJLFDO�6XUYH\�5HVHDUFK�*UDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW
��������� 'HSDUWPHQW�RI�,QWHULRU�5HVHDUFK�*UDQW
��������� 'HSDUWPHQW�RI�,QWHULRU�5HVHDUFK�*UDQW
��������� &RXQFLO�RQ�*RYHUQPHQWV�5HVHDUFK�*UDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�(TXLSPHQW�JUDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW
��������� 1$7,21$/�6&,(1&(�)281'$7,21�5HVHDUFK�*UDQW

3$3(56�35(6(17('�$7�,17(51$7,21$/�0((7,1*6

*HRORJLFDO�6RFLHW\�RI�$PHULFD��9DQFRXYHU��%�&�������
*HRORJLFDO�6RFLHW\�RI�$PHULFD��7RURQWR��2QW�������

,QWHUQDWLRQDO�4XDWHUQDU\�$VVRF��&RQJUHVV��2WWDZD��2QWDULR������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���3DULV��)UDQFH��O���
,QWHUQDWLRQDO�4XDWHUQDU\�$VVRF��&RQJUHVV��0RVFRZ��8665��O���
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,QWHUQDWLRQDO�4XDWHUQDU\�$VVRF��&RQJUHVV�)LHOG�&RQIHUHQFH��/HQLQJUDG��8665��O���
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���.\RWR��-DSDQ������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���.LHO��:HVW�*HUPDQ\������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���2VWUDYD��&]HFK�������
,QWHUQDWLRQDO�4XDWHUQDU\�$VVRFLDWLRQ�&RPPLVVLRQ��=XULFK��6ZLW]HUODQG������
,QWHUQDWLRQDO�4XDWHUQDU\�&RQJUHVV��%LUPLQJWRQ��(QJODQG������
,QWHUQDWLRQDO�4XDWHUQDU\�$VVRFLDWLRQ�&RPPLVVLRQ��5H\NMDYLN��,FHODQG������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���3UDJXH��&]HFK�������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���6WXWWJDUW��*HUPDQ\������
,QWHUQDWLRQDO�4XDWHUQDU\�$VVRFLDWLRQ�&RPPLVVLRQ��6WRFNKROP��6ZHGHQ������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���3UDJXH��&]HFK�������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���%HOOLQJKDP��:$������
,QWHUQDWLRQDO�8QLRQ�RI�*HRGHV\�DQG�*HRSK\VLFV��*UHQREOH��)UDQFH������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���3UDJXH��&]HFK�������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���6DO]EXUJ��$XVWULD������
,QWHUQDWLRQDO�4XDWHUQDU\�&RQJUHVV��&KULVWFKXUFK��1HZ�=HDODQG������
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2���.ROQ��*HUPDQ\������
,QWHUQDWLRQDO�*HRORJLFDO�&RQJUHVV��0RQWUHDO��&DQDGD������
,QWHUQDWLRQDO�4XDWHUQDU\�&RQJUHVV��3DULV��)UDQFH������
*HRORJLFDO�6RFLHW\�RI�$PHULFD��0H[LFR�&LW\��0H[LFR������
,QWHUQDWLRQDO�*HRORJLFDO�&RQJUHVV��3UDJXH��&]HFKRVORYDNLD������

5(6($5&+
38%/,&$7,216

%22.6

(DVWHUEURRN��'��-�������6XUIDFH�SURFHVVHV�DQG�ODQGIRUPV��3UHQWLFH�+DOO�3XEOLVKLQJ�&R��
����S�

(DVWHUEURRN��'��-���������,QWHUSUHWDWLRQ�RI�ODQGIRUPV�IURP�WRSRJUDSKLF�PDSV�DQG�DLU
SKRWRV��3UHQWLFH�+DOO�3XEOLVKLQJ�&R�������S�

(DVWHUEURRN��'��-���������6XUIDFH�SURFHVVHV�DQG�ODQGIRUPV��0DFPLOODQ�3XEOLVKLQJ�&R��
����S�

(DVWHUEURRN��'��-���������,QWHUSUHWDWLRQ�RI�ODQGIRUPV�IURP�WRSRJUDSKLF�PDSV�DQG�DLU
SKRWRV��:HVWHUQ�:DVKLQJWRQ�8QLYHUVLW\�3UHVV������S�

(DVWHUEURRN��'��-���������3RWHQWLDO�JHRORJLF�QDWXUDO�ODQGPDUNV��&DVFDGH�5DQJH�
:DVKLQJWRQ��+HULWDJH�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ�6HUYLFH��'HSW��RI��,QWHULRU�
:DVK��'��&�������S�

(DVWHUEURRN��'��-���������*HRORJ\�DQG�JHRPRUSKRORJ\�RI�ZHVWHUQ�:KDWFRP�&RXQW\�
:DVKLQJWRQ��:HVWHUQ�:DVKLQJWRQ�6WDWH�&ROOHJH�3UHVV�����S�

(DVWHUEURRN��'��-���DQG�5DKP��'��$���������/DQGIRUPV�RI�:DVKLQJWRQ��8QLRQ�3ULQWLQJ�&R��
����S�

(DVWHUEURRN��'��-���������3ULQFLSOHV�RI�*HRPRUSKRORJ\��0F*UDZ�+LOO�%RRN�&R�������S�
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(2/2*,&�-2851$/�38%/,&$7,216

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���LQ�SUHVV��5DGLRFDUERQ�UHVHUYRLU�YDOXHV�IRU
ODWH�3OHLVWRFHQH�PDULQH�VKHOOV�LQ�WKH�)UDVHU�/RZODQG�RI�ZHVWHUQ�QRUWK
$PHULFD��3DOHRRFHDQRJUDSK\�

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���LQ�SUHVV��&KURQRORJ\�RI�WKH�PXOWLSOH�SKDVHV
RI�WKH�6XPDV�6WDGH�LQ�)UDVHU�/RZODQG��%ULWLVK�&ROXPELD�DQG�1RUWKZHVW
:DVKLQJWRQ��4XDWHUQDU\�5HVHDUFK�

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���LQ�SUHVV��+RORFHQH�HUXSWLYH�KLVWRU\�RI�0W�
%DNHU��:DVKLQJWRQ��&DQDGLDQ�-RXUQDO�RI�(DUWK�6FLHQFHV�

7KRPDV��3�$���(DVWHUEURRN��'�-���DQG�&ODUN��3�8���������(DUO\�+RORFHQH�JODFLDWLRQ�RQ
0W��%DNHU��:DVKLQJWRQ�6WDWH��86$��4XDWHUQDU\�6FLHQFH�5HYLHZV��YRO�����
S�����������

(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������´3UH�<RXQJHU�'U\DV�5HVXUJHQFH�RI�WKH
VRXWKZHVWHUQ�0DUJLQ�RI�WKH�&RUGLOOHUDQ�,FH�6KHHW��%ULWLVK�&ROXPELD�
&DQDGDµ&RPPHQWV��%RUHDV��Y������S�����������2VOR��1RUZD\�

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���������([WHQVLYH�UHDGYDQFH�RI�/DWH�3OHLVWRFHQH
�<�'�"��$OSLQH�*ODFLHUV�LQ�WKH�1RRNVDFN�5LYHU�9DOOH\���������WR��������\HDUV�DJR�
IROORZLQJ�UHWUHDW�RI�WKH�&RUGLOOHUDQ�,FH�6KHHW��1RUWK�&DVFDGHV��:DVKLQJWRQ�
)ULHQGV�RI�WKH�3OHLVWRFHQH��3DFLILF�&RDVW�&HOO�)LHOG�7ULS�*XLGHERRN�����S�

(DVWHUEURRN��'��-���������&KURQRORJ\�RI�3UH�ODWH�:LVFRQVLQ�3OHLVWRFHQH�WKH�3XJHW
/RZODQG��:DVKLQJWRQ��LQ��/DVPDQLV��5���DQG�&KHQH\��(��6���5HJLRQDO�*HRORJ\�RI
:DVKLQJWRQ�6WDWH��:DVKLQJWRQ�'LYLVLRQ�RI�*HRORJ\�DQG�(DUWK�5HVRXUFHV�
%XOOHWLQ�����S����������

(DVWHUEURRN��'��-���������6WUDWLJUDSK\�DQG�FKURQRORJ\�RI�HDUO\�WR�ODWH�3OHLVWRFHQH
JODFLDO�DQG�LQWHUJODFLDO�VHGLPHQWV�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ��LQ
6ZDQVRQ��'��$���DQG�+DXJHUXG��5��$���*HRORJLF�)LHOG�7ULSV�LQ�WKH�3DFLILF
1RUWKZHVW��*HRORJLFDO�6RFLHW\�RI�$PHULFD��S���-�����

%HUJHU�*��:����DQG�(DVWHUEURRN��'��-���������7KHUPROXPLQHVFHQFH�GDWLQJ�WHVWV�IRU
ODFXVWULQH��JODFLRPDULQH��DQG�IORRGSODLQ�VHGLPHQWV�IURP�ZHVWHUQ�:DVKLQJWRQ
DQG�%ULWLVK�&ROXPELD��&DQDGLDQ�-RXUQDO�RI�(DUWK�6FLHQFH��YRO������S��S�������
�����

(DVWHUEURRN��'��-���������$GYDQFH�DQG�UHWUHDW�RI�&RUGLOOHUDQ�LFH�VKHHWV�LQ
:DVKLQJWRQ��8�6�$���*HRJUDSKLH�3K\VLTXH�HW�4XDWHUQDLUH��Y������QR�����S�����
���

&ODJXH��-��-���(DVWHUEURRN��'��-���+XJKHV��2��/���DQG�0DWKHZV��-��9���������7KH
6DQJDPRQLDQ�DQG�(DUO\�:LVFRQVLQDQ�6WDJHV�LQ�ZHVWHUQ�&DQDGD�DQG
1RUWKZHVWHUQ�8QLWHG�6WDWHV��LQ�&ODUN��3��8���DQG�/HD��3��'���7KH�ODVW
LQWHUJODFLDO�JODFLDO�WUDQVLWLRQ�LQ�1RUWK�$PHULFD��*HRORJLFDO�6RFLHW\�RI
$PHULFD�6SHFLDO�3DSHU������S����������
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%HUJHU��*��:���%XUNH��5��0���&DUYHU��*��$���DQG�(DVWHUEURRN��'��-���������7HVW�RI
WKHUPR�OXPLQHVFHQFH�GDWLQJ�ZLWK�FRDVWDO�VHGLPHQWV�IURP�QRUWKHUQ�&DOLIRUQLD�
&KHPLFDO�*HRORJ\��,VRWRSH�*HRVFLHQFH�6HFWLRQ��(OVHVYLHU�6FLHQFH�3XEOLVKHUV�
Y������S��������

(DVWHUEURRN��'��-���1DHVHU��1��$���DQG�5RODQG��-���DQG�&DUVRQ��5��-��������
$SSOLFDWLRQ�RI�SDOHRPDJQHWLVP��ILVVLRQ�WUDFN�GDWLQJ��DQG�WHSKUD�FKURQRORJ\�WR
/RZHU�3OHLVWRFHQH�VHGLPHQWV�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ��LQ��'DWLQJ
4XDWHUQDU\�6HGLPHQWV���*HRORJLFDO�6RFLHW\�RI�$PHULFD�6SHFLDO�3DSHU������S
���������

(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�RI�4XDWHUQDU\�VHGLPHQWV��LQ�'DWLQJ
4XDWHUQDU\�6HGLPHQWV��*HRORJLFDO�6RFLHW\�RI�$PHULFD�6SHFLDO�3DSHU����������
����

(DVWHUEURRN��'��-���������(GLWRU��'DWLQJ�4XDWHUQDU\�6HGLPHQWV��*HRORJLFDO�6RFLHW\
RI�$PHULFD�6SHFLDO�3DSHU����������S�

%OXQW��'���(DVWHUEURRN��'��-���DQG�5XWWHU��1��$���������&KURQRORJ\�RI�3OHLVWRFHQH
VHGLPHQWV�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ��:DVKLQJWRQ�'LYLVLRQ�RI�*HRORJ\
DQG�(DUWK�5HVRXUFHV�%XOOHWLQ�����S����������

:HVWJDWH��-��$���(DVWHUEURRN��'��-���1DHVHU��1��$���DQG�&DUVRQ��5��-���������7KH
/DNH�7DSSV�WHSKUD��DQ�HDUO\�3OHLVWRFHQH�VWUDWLJUDSKLF�PDUNHU�LQ�WKH�3XJHW
/RZODQG��:DVKLQJWRQ��4XDWHUQDU\�5HVHDUFK��YRO������S����������

(DVWHUEURRN��'��-���������5HYLVLRQ�RI�HDUO\�3OHLVWRFHQH�FKURQRORJ\�LQ�1RUWK
$PHULFD��6RYLHW�$FDGHP\�RI�6FLHQFHV��0RVFRZ��8665��LQ�5XVVLDQ������SDJHV�

(DVWHUEURRN��'��-���������6WUDWLJUDSK\�DQG�FKURQRORJ\�RI�4XDWHUQDU\�GHSRVLWV�RI
WKH�3XJHW�/RZODQG�DQG�2O\PSLF�0RXQWDLQV�RI�:DVKLQJWRQ�DQG�WKH�&DVFDGH
0RXQWDLQV�RI�:DVKLQJWRQ�DQG�2UHJRQ��LQ�4XDWHUQDU\�*ODFLDWLRQV�LQ�WKH
1RUWKHUQ�+HPLVSKHUH��3HUJDPRQ�3UHVV��S����������

(DVWHUEURRN��'��-���DQG�%RHOOVWRUII��-���������3DOHRPDJQHWLVP�DQG�FKURQRORJ\�RI
HDUO\�3OHLVWRFHQH�WLOOV�LQ�WKH�FHQWUDO�8�6���LQ�&RUUHODWLRQ�RI�4XDWHUQDU\
&KURQRORJLHV��*HRERRNV��1RUZLFK��8QLWHG�.LQJGRP��S��������

(DVWHUEURRN�Ã'�Ã-��������5HPDQHQW�PDJQHWLVP�LQ�JODFLDO�WLOOV�DQG�UHODWHG�GLDPLFWRQV�
LQ�6\PSRVLXP�YROXPH��*HQHVLV�RI�JODFLDO�GHSRVLWV��%DONHPD�3XEO��&R��
5RWWHUGDP��1HWKHUODQGV��S����������

(DVWHUEURRN��'��-���������&KDUDFWHULVWLF�IHDWXUHV�RI�JODFLDO�VHGLPHQWV��$PHULFDQ
$VVRFLDWLRQ�RI��3HWUROHXP�*HRORJLVWV�0HPRLU�����S�������

(DVWHUEURRN��Ã'��-���O�����3RWHQWLDO�QDWXUDO�QDWLRQDO�ODQGPDUNV�LQ�WKH�&DVFDGH�5DQJH�
:DVKLQJWRQ��2UHJRQ��DQG�&DOLIRUQLD��8�6��1DWLRQDO�3DUN�6HUYLFH��'HSW��RI
,QWHULRU�����S�

(DVWHUEURRN��'��-���%ULJJV��1��$���:HVWJDWH��-��$���DQG�*RUWRQ��0��3���������$JH�RI
WKH�6DOPRQ�6SULQJV�*ODFLDWLRQ�LQ�:DVKLQJWRQ��*HRORJ\��YRO�����S��������
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(DVWHUEURRN��'��-���DQG�%RHOOVWRUII��-���������$JH�DQG�FRUUHODWLRQ�RI�HDUO\�3OHLVWRFHQH
JODFLDWLRQV�EDVHG�RQ�SDOHRPDJQHWLF�DQG�ILVVLRQ�WUDFN�GDWLQJ�LQ�1RUWK�$PHULFD�
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��5HSRUW��QR�����3UDJXH��&]HFK���S�
������

(DVWHUEURRN��'��-���������7KH�ODVW�JODFLDWLRQ�RI�QRUWKZHVW�:DVKLQJWRQ��6RFLHW\�RI
(FRQRPLF��3HWUROHXP�JHRORJLVWV��DQG�0LQHUDORJLVWV�6\PSRVLXP�9ROXPH��S������
����

(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�RI�JODFLDO�WLOO���6\PSRVLXP�RQ�JHQHVLV�RI
JODFLDO�GHSRVLWV��,QWHUQDWLRQDO�4XDWHUQDU\�$VVRF���=XULFK��6ZLW]HUODQG�

(DVWHUEURRN��'��-���������3RWHQWLDO�JHRORJLF�QDWXUDO�ODQGPDUNV�RI�WKH�1RUWK�3DFLILF
%RUGHU��3URYLQFH��:DVKLQJWRQ��2UHJRQ��DQG�&DOLIRUQLD��+HULWDJH�&RQVHUYDWLRQ�DQG
5HFUHDWLRQ�6HUYLFH��'HSW��RI�,QWHULRU��:DVKLQJWRQ�'��&�������S�

(DVWHUEURRN��'��-���������0W��%DNHU�HUXSWLRQV��*HRORJ\��YRO����S����������
(DVWHUEURRN��'��-���������0LGGOH�DQG�HDUO\�:LVFRQVLQ�FKURQRORJ\�LQ�WKH�3DFLILF

1RUWKZHVW��4XDWHUQDU\�JODFLDWLRQ�LQ�WKH�1RUWKHUQ�+HPLVSKHUH��,QWHUQDWLRQDO
&RUUHODWLRQ�3URJUDP�5HSW�����S��������

(DVWHUEURRN��'��-���������*HRORJLF�PDS�RI�ZHVWHUQ�:KDWFRP�&RXQW\��:DVKLQJWRQ��8�6�
*HRORJLFDO�6XUYH\�0DS�,�����%�

(DVWHUEURRN��'��-���������6ORSH�VWDELOLW\�LQ�ZHVWHUQ�:KDWFRP�&RXQW\��:DVKLQJWRQ��8�6�
*HRORJLFDO�6XUYH\�0DS�,����&�

(DVWHUEURRN��'��-���DQG�2WKEHUJ��.���������3DOHRPDJQHWLVP�RI�3OHLVWRFHQH�VHGLPHQWV�LQ
WKH�3XJHW�/RZODQG��:DVKLQJWRQ��4XDWHUQDU\�*ODFLDWLRQV�LQ�WKH�1RUWKHUQ
+HPLVSKHUH��,QWHUQDWLRQDO�&RUUHODWLRQ�3URJUDP�5HSW�����S����������

(DVWHUEURRN��'��-���������4XDWHUQDU\�JHRORJ\�RI�WKH�3DFLILF�1RUWKZHVW��LQ��4XDWHUQDU\
6WUDWLJUDSK\�RI�1RUWK�$PHULFD��'RZGHQ��+XWFKLQVRQ��DQG�5RVV��,QF��
6WURXGVEXUJ��3$���S����������

(DVWHUEURRN��'��-���������(QJLQHHULQJ�FKDUDFWHULVWLFV�RI�JHRORJLF�PDWHULDOV��ZHVWHUQ
:KDWFRP�&RXQW\��:DVKLQJWRQ��8�6��*HRORJLFDO�6XUYH\�0DS�,������'�

(DVWHUEURRN��'��-���������6WUDWLJUDSK\�DQG�SDO\QRORJ\�RI�ODWH�4XDWHUQDU\�VHGLPHQWV�LQ
WKH�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD��'LVFXVVLRQ�DQG
UHSO\��YRO������S����������

(DVWHUEURRN��'��-���������7KH�ODVW�JODFLDWLRQ��*XLGHERRN�IRU�,QWHUQDWLRQDO�*HRORJLFDO
&RUUHODWLRQ�3URMHFW����,�����:HVWHUQ�:DVKLQJWRQ�6WDWH�&ROOHJH�3UHVV�
%HOOLQJKDP��:DVKLQJWRQ�����S�

+DQVHQ��%���DQG�(DVWHUEURRN��'��-���������6WUDWLJUDSK\�DQG�SDO\QRORJ\�RI�ODWH
4XDWHUQDU\�VHGLPHQWV�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI
$PHULFD��YRO������S����������

(DVWHUEURRN��'��-���������&RPSDULVRQV�RI�ODWH�3OHLVWRFHQH�JODFLDO�IOXFWXDWLRQV��LQ
4XDWHUQDU\�JODFLDWLRQV�LQ�WKH�QRUWKHUQ�KHPLVSKHUH��,QWHUQDWLRQDO�*HRORJLFDO
&RUUHODWLRQ�3URMHFW����,�����5HSRUW�QR�����S���������



8

(DVWHUEURRN��'��-���������(QYLURQPHQWDO�JHRORJ\�RI�ZHVWHUQ�:KDWFRP�&RXQW\�
:DVKLQJWRQ��:HVWHUQ�:DVKLQJWRQ�6WDWH�&ROOHJH�3UHVV�����S�

(DVWHUEURRN��'��-���������3HUFRODWLRQ�UDWHV�RI�HDUWK�PDWHULDO�LQ�ZHVWHUQ�:KDWFRP
&RXQW\��:DVKLQJWRQ��8��6��*HRORJLFDO�6XUYH\�0DS�,�����$�

(DVWHUEURRN��'��-���������*HRORJ\�DQG�JHRPRUSKRORJ\�RI�ZHVWHUQ�:KDWFRP�&RXQW\�
:DVKLQJWRQ��:HVWHUQ�:DVKLQJWRQ�6WDWH�&ROOHJH�3UHVV�����S�

(DVWHUEURRN��'��-���������3OHLVWRFHQH�FKURQRORJ\�RI�WKH�3XJHW�/RZODQG�DQG�6DQ�-XDQ
,VODQGV��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��Y������S��������
�����

(DVWHUEURRN��'��-���������3OHLVWRFHQH�VWUDWLJUDSK\�RI�,VODQG�&RXQW\��:DVKLQJWRQ�
:DVKLQJWRQ�6WDWH�'LY��RI�:DWHU�5HVRXUFHV�%XOOHWLQ��YRO������S������

(DVWHUEURRN��'��-���&UDQGHOO��'��5���DQG�/HRSROG��(���������3UH�2O\PSLD�VWUDWLJUDSK\
DQG�FKURQRORJ\�LQ�WKH�FHQWUDO�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\
RI�$PHULFD�%XOOHWLQ��YRO������S��������

(DVWHUEURRN��'��-���������5DGLRFDUERQ�FKURQRORJ\�RI�/DWH�3OHLVWRFHQH�GHSRVLWV�LQ
QRUWKZHVW�:DVKLQJWRQ��6FLHQFH��YRO�������S����������

(DVWHUEURRN��'��-���������*ODFLRPDULQH��HQYLURQPHQWV�DQG�WKH��)UDVHU�*ODFLDWLRQ�LQ
1:�:DVKLQJWRQ��*XLGHERRN�IRU�)LUVW�$QQXDO�)LHOG�&RQIHUHQFH��3DFLILF�&RDVW
6HFWLRQ��)ULHQGV�RI�WKH�3OHLVWRFHQH�����S�

(DVWHUEURRN��'��-���������/DWH�3OHLVWRFHQH�JODFLRPDULQH�HQYLURQPHQWV�RI�WKH�3XJHW
/RZODQG��:DVKLQJWRQ��9,,�&RQJUHVV�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�4XDWHUQDU\
5HVHDUFK�$EVWUDFWV��6HDWWOH��:DVKLQJWRQ�

$UPVWURQJ��-��(���&UDQGHOO��'��5���(DVWHUEURRN��'��-���DQG�1REOH��-�$���������/DWH
3OHLVWRFHQH�VWUDWLJUDSK\�DQG�FKURQRORJ\�LQ�6:�%ULWLVK�&ROXPELD�DQG�1:
:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��YRO������S����������

(DVWHUEURRN��'��-���������*XLGHERRN�IRU�ILHOG�FRQIHUHQFH�-���3DFLILF�1RUWKZHVW�
9,,�&RQJUHVV��,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�4XDWHUQDU\�5HVHDUFK��S��������

(DVWHUEURRN��'��-���������9RLG�UDWLRV�DQG�EXON�GHQVLWLHV�DV�PHDQV�RI�LGHQWLI\LQJ
3OHLVWRFHQH�WLOOV��*HRORJLFDO�6RFLHW\�RI�$PHULFD�%XOOHWLQ��YRO������S�����������

(DVWHUEURRN��'��-���������*XLGHERRN�WR�JHRORJ\�RI�:KLGEH\�,VODQG��:DVKLQJWRQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�)LHOG�&RQIHUHQFH�����S�

(DVWHUEURRN��'��-���������/DWH�3OHLVWRFHQH�JODFLDO�HYHQWV�DQG�UHODWLYH�VHD�OHYHO
FKDQJHV�LQ�WKH�QRUWKHUQ�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI
$PHULFD�%XOOHWLQ�

$%675$&76

:HEHU��6��-���DQG�.RYDQHQ��'�-���������(YLGHQFH�IRU�EHDFK�GHSRVLWV�LQ�WKH�'HPLQJ
VDQG�DW�%HOOLQJKDP�%D\��:DVKLQJWRQ�DQG�WKHLU�LPSOLFDWLRQV�IRU�ODWH
3OHLVWRFHQH�UHODWLYH�VHD�OHYHO�FKDQJHV��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV�ZLWK�3URJUDPV��Y������QR�����S�����
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(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������&RUUHODWLRQ�RI�ODWH�3OHLVWRFHQH�JODFLRPDULQH�GULIW
LQ�1:�:DVKLQJWRQ�DQG�6:�%ULWLVK�&ROXPELD�DQG�HYLGHQFH�RI�XSOLIW�UDWHV���*HRORJLFDO
6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�3URJUDPV��YRO������QR�����S�����

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-����������5RRWHG�VWXPSV�LQ�WKH�'HPLQJ�VDQGFRQILUPDWLRQ
RI�DEUXSW�ODWH�3OHLVWRFHQH�UHODWLYH�VHD�OHYHO�FKDQJHV�LQ�1:�:DVKLQJWRQ��*HRORJLFDO
6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�3URJUDPV��YRO������QR�����S�����

%XUURZV��5��$���.RYDQHQ��'��-���(DVWHUEURRN��'��-���DQG�&ODUN��'��+���������7LPLQJ�DQG�H[WHQW�RI
FLUTXH�JODFLDWLRQ�QHDU�0WV��%DNHU�DQG�6KXNVDQ��1RUWK�&DVFDGH�5DQJH��:$���*HRORJLFDO
6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�3URJUDPV��YRO������QR�����S�����

(DVWHUEURRN�'��-���DQG�.RYDQHQ��'��-���������(DUO\�+RORFHQH�JODFLDWLRQ�RI�WKH�1RUWK�&DVFDGHV
QHDU�0W��%DNHU��:DVKLQJWRQ��$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD�
$EVWUDFWV�ZLWK�3URJUDP��YRO������S�����

%XUURZV��5��$���(DVWHUEURRN��'��-���&ODUN��'��+���������$OSLQH�JODFLDO�FKURQRORJ\�DQG
SDOHRFOLPDWLF�VLJQLILFDQFH�RI�FLUTXH�PRUDLQHV�QHDU�0WV�%DNHU�DQG�6KXNVDQ�
1RUWK�&DVFDGH�5DQJH��:DVKLQJWRQ��SRVVLEOH�HDUO\�+RORFHQH�DGYDQFH��$EVWUDFWV
ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�3URJUDP��YRO�����
S�����

(DVWHUEURRN�'��-���DQG�.RYDQHQ��'��-���������(DUO\�+RORFHQH�JODFLDWLRQ�RI�WKH�1RUWK�&DVFDGHV�
:DVKLQJWRQ��$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK
3URJUDP��YRO������S�����

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���������+RORFHQH�WHSKUDV�DQG�ODKDUV�IURP�0W��%DNHU�
:DVKLQJWRQ��$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK
3URJUDP��YRO������S�����

(DVWHUEURRN�'��-���DQG�.RYDQHQ��'��-���������1HZ�UDGLRFDUERQ�HYLGHQFH�IRU�WKH�DJHV�RI�WZR
6XPDV�PRUDLQHV�RI�WKH�&RUGLOOHUDQ�,FH�6KHHW�EHWZHHQ��������DQG����������&�\UV�%�3��
$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��YRO������QR�����S������

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-����������������\U�ROG�DJH�RI�SRVW�&RUGLOOHUDQ�,FH�6KHHW
DOSLQH�JODFLHUV�LQ�WKH�1RRNVDFN�9DOOH\��1RUWK�&DVFDGHV��:$���$EVWUDFWV�ZLWK�SURJUDP�
*HRORJLFDO�6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD�
YRO������QR�����S������

(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������1HZ�HYLGHQFH�IRU�UHODWLYH�VHD�OHYHO�IOXFWXDWLRQV
GXULQJ�WKH�(YHUVRQ�,QWHUVWDGH�DQG�PXOWLSOH�VWLOOVWDQGV�RI�LFH�GXULQJ�WKH�6XPDV�6WDGH�LQ
WKH�1RUWKHUQ�3XJHW�/RZODQG��:DVKLQJWRQ��$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\
RI�$PHULFD�

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���������0DMRU�GUDLQDJH�FKDQJHV�RI�WKH�&KLOOLZDFN�DQG
1RRNVDFN�5LYHUV�RI�6:�%ULWLVK�&ROXPELD��&DQDGD�DQG�1:�:DVKLQJWRQ��$EVWUDFWV
ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD�
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7KRPDV��3���DQG�(DVWHUEURRN��'��-���������/DWH�4XDWHUQDU\�JODFLDO�DGYDQFHV�RQ�0W��%DNHU�
:$��$EVWUDFWV�ZLWK�SURJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD�

(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������(YHUVRQ�JODFLRPDULQH�GHSRVLWV�LQ�)MRUGV�RI�WKH
1RRNVDFN�5LYHU�GUDLQDJH��1RUWK�&DVFDGHV��:$���$EVWUDFWV�ZLWK�3URJUDP���*HRORJLFDO
6RFLHW\�RI�$PHULFD�����YRO������S�����

.RYDQHQ�� '�� -��� DQG� (DVWHUEURRN�� '�� -�� ������ 1HZ� HYLGHQFH� IRU� ODWH�JODFLDO�� SRVW�
&RUGLOOHUDQ�,FH�6KHHW� UHDGYDQFH� RI� DOSLQH� JODFLHUV� LQ� WKH� 1RUWK� &DVFDGHV�
:DVKLQJWRQ��$EVWUDFWV�ZLWK�3URJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��YRO������S�����

(DVWHUEURRN�� '�� -��� DQG� .RYDQHQ�� '�� -��� ������ (YLGHQFH� IRU� ���NP�ORQJ�� SRVW�
&RUGLOOHUDQ�,FH�6KHHW�� DOSLQH� JODFLHUV� LQ� WKH� 1RRNVDFN� 1RUWK� )RUN�� 1RUWK
&DVFDGHV�� :$� EHWZHHQ� ������� DQG� ������� ��&�\UV� %�3��� $EVWUDFWV� ZLWK
3URJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��YRO������QR������S������

.RYDQHQ�� '�� -��� (DVWHUEURRN�� '�� -��� (YHQVRQ�� (�%��� DQG� 2OVHQ�� 2��� ������ (YLGHQFH� IRU� WZR
UHDGYDQFHV�RI�ORQJ��SRVW�&RUGLOOHUDQ�,FH�6KHHW��DOSLQH�JODFLHUV�EHWZHHQ��������DQG
���������&�\UV��%��3��LQ�WKH�1RRNVDFN�0LGGOH�)RUN��1RUWK�&DVFDGHV��:$��$EVWUDFWV
ZLWK�3URJUDP��*HRORJLFDO�6RFLHW\�RI�$PHULFD��$QQXDO�0HHWLQJ��'HQYHU��&2��YRO�����
QR������S������

(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������(YHUVRQ�JODFLRPDULQH�GHSRVLWV�LQ�ILRUGV
RI�WKH�1RRNVDFN�5LYHU�GUDLQDJH��1RUWK�&DVFDGHV��:DVKLQJWRQ��*HRORJLFDO
6RFLHW\�RI�$PHULFD�$EVWUDFWV��3RUWODQG��2UHJRQ�

(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������)DU�UHDFKLQJ�PLG�+RORFHQH�ODKDU�IURP
0W��%DNHU�LQ�WKH�1RRNVDFN�9DOOH\�RI�WKH�1RUWK�&DVFDGHV��:DVKLQJWRQ���
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��3RUWODQG��2UHJRQ�

.RYDQHQ��'��-���DQG�(DVWHUEURRN��'��-���������1HZ�HYLGHQFH�IRU�ODWH�JODFLDO��SRVW�
&RUGLOOHUDQ�,FH�6KHHW�UHDGYDQFH�RI�DOSLQH�JODFLHUV�LQ�WKH�QRUWK�:DVKLQJWRQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��3RUWODQG��2UHJRQ�

(QJHEUHWVRQ��'��&���(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������7ULJJHULQJ�RI�YHU\
ODUJH��GHHS�VHDWHG��EHGURFN�ODQGVOLGHV�E\�FRQFHQWUDWHG��VKDOORZ�HDUWKTXDNHV
LQ�WKH�1RUWK�&DVFDGHV��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV��3RUWODQG��2UHJRQ�

(QJHEUHWVRQ��'��&���(DVWHUEURRN��'��-���DQG�.RYDQHQ��'��-���������5HODWLRQVKLSV�RI�YHU\
ODUJH��GHHS�VHDWHG��EHGURFN�ODQGVOLGHV�DQG�FRQFHQWUDWHG�VKDOORZ�HDUWKTXDNHV�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO������S�����

(DVWHUEURRN��'��-���������(YLGHQFH�IRU�DEUXSW�ODWH�:LVFRQVLQ�FOLPDWLF�FKDQJHV
GXULQJ�GHJODFLDWLRQ�RI�WKH�&RUGLOOHUDQ�,FH�6KHHW�LQ�:DVKLQJWRQ��*HRORJLFDO
6RFLHW\�RI�$PHULFD��$EVWUDFWV�ZLWK�3URJUDPV��YRO������QR�����S����������

(DVWHUEURRN��'��-���������2ULJLQ�RI�JODFLRPDULQH�GULIW�DQG�V\FKURQLHW\�RI�OREHV�RI�WKH
&RUGLOOHUDQ�LFH�VKHHW��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO�
����S�����
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%HUJHU��*��:���DQG�(DVWHUEURRN��'��-���������7HVWLQJ�WKH�DFFXUDF\�RI�WKHUPROXPLQHVFHQFH
GDWLQJ�SURFHGXUHV��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO�����������S�
���

6SHQFHU��3��.���&DUVRQ��5��/���7DEXWW��.��'���DQG�(DVWHUEURRN��'��-���������$JH�RI�WKH�(QWHU�SULVH
JUDYHOV��:DOORZD�/DNH��QRUWKHDVWHUQ�2UHJRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV
ZLWK�3URJUDP��YRO������S������

(DVWHUEURRN��'��-���DQG�0F&DUWHQ��&��0���������&DXVHV�RI�GHEULV�WRUUHQWV�LQ�WKH�3DFLILF
1RUWKZHVW��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO������S������

&ODJXH��-��-���(DVWHUEURRN��'��-���+XJKHV��2��/���DQG�0DWKHZV��-��9���������:DV�WKHUH�DQ�LFH
VKHHW�LQ�WKH�&DQDGLDQ�&RUGLOOHUD�GXULQJ�WKH�HDUO\�:LVFRQVLQDQ"��5HH[DPLQDWLRQ�RI�WKH
JHRORJLFDO�UHFRUG��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO������S��$��

%HUJHU��*��:���%XUNH��5��0���&DUYHU��*��$���DQG�(DVWHUEURRN��������7KHUPROXPLQHVFHQFH
DQDO\VHV�DQG�SDOHRPDJQHWLF�VLJQDWXUHVWHFKQLTXHV�IRU�HVWDEOLVKLQJ�DJH�HVWLPDWHV�RI
WHFWRQLFDOO\�GHIRUPHG�PDULQH�WHUUDFHV��QRUWKHUQ�&DOLIRUQLD��*HRORJLFDO�6RFLHW\�RI
$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO������S��$���

6\YHUVRQ��7���(DVWHUEURRN��'��-���DQG�0F&DUWHQ��&���������&DXVH�RI�GHEULV�WRUUHQWV�LQ�WKH
&DVFDGH�IRRWKLOOV�RI�:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK
3URJUDP��S������

(DVWHUEURRN��'��-���������&KURQRORJ\�DQG�FRUUHODWLRQ�RI�3OHLVWRFHQH�GHSRVLWV�LQ�WKH�QRUWK�
ZHVWHUQ�8�6���*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��2UODQGR��)ORULGD�

(DVWHUEURRN��'��-���������3UH�:LVFRQVLQ�ILVVLRQ�WUDFN��SDOHRPDJQHWLF��DPLQR�DFLG��DQG�WHSKUD
FKURQRORJ\�LQ�WKH�3XJHW��/RZODQG�DQG�&ROXPELD�3ODWHDX��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV�ZLWK�3URJUDP��S������

(DVWHUEURRN��'��-���1DHVHU��1���:HVWJDWH��-��$���DQG�&DUVRQ��5���������3UH������P�\��JODFLDWLRQ
LQ�WKH�ZHVW�FHQWUDO�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV�ZLWK�3URJUDP��$QFKRUDJH��$ODVND��YRO������S������

(DVWHUEURRN���'��-����)XOOHU��6���DQG�%XUNH��5���������+RORFHQH�JODFLDO�DFWLYLW\�LQ�ILYH�YDOOH\V�RQ
WKH�IODQNV�RI�0W��%DNHU��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK
3URJUDP��6DOW�/DNH�&LW\��8WDK�

(DVWHUEURRN��'��-���������3URFHVVHV�UHODWHG�WR�RULJLQ�RI�GHEULV�WRUUHQWV�DQG�GHEULV�FKXWHV�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��,QGLDQDSROLV��,QGLDQD��S������
����

(DVWHUEURRN��'��-���������3DOHRPDJQHWLF�FRUUHODWLRQ�RI�JODFLDO�WLOOV�DQG�RWKHU�GLDPLFWRQV�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��,QGLDQDSROLV��,QGLDQD�

(DVWHUEURRN��'��-���������3DOHRPDJQHWLF�UHYHUVDOV�LQ�3OHLVWRFHQH�VHGLPHQWV�RI�WKH�3XJHW
/RZODQG�DQG�&ROXPELD�3ODWHDX��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV
ZLWK�3URJUDP�6DOW�/DNH�&LW\��8WDK�

(DVWHUEURRN��'��-���������5HYLVLRQ�RI�1RUWK�$PHULFDQ�3OHLVWRFHQH�FKURQRORJ\�EDVHG�RQ
SDOHRPDJQHWLF��ILVVLRQ�WUDFN��DQG�DPLQR�DFLG�GDWLQJ��;,�,QWHUQDWLRQDO�4XDWHUQDU\
&RQJUHVV�$EVWUDFWV���0RVFRZ��8�6�6�5�

(DVWHUEURRN��'��-���������1RUWK�$PHULFDQ�JODFLDO�FKURQRORJ\��/HQLQJUDG�*HRORJLFDO�,QVWLWXWH�
/HQLQJUDG��8�6�6�5�
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(DVWHUEURRN��'��-���������1HZ�FKURQRORJ\�IRU�WKH�HDUO\�3OHLVWRFHQH�RI�1RUWK�$PHULFD�
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP��81(6&2��3DULV��)UDQFH�

(DVWHUEURRN��'��-���DQG�5XWWHU��1���������$PLQR�DFLG�DQDO\VHV�RI�ZRRG�DQG�VKHOOV�LQ
GHYHORSPHQW�RI�FKURQRORJ\�DQG�FRUUHODWLRQ�RI�3OHLVWRFHQH�VHGLPHQWV�LQ�WKH�3XJHW
/RZODQG��:DVKLQJWRQ���*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��1HZ
2UOHDQV��/RXLVLDQD��S������

(DVWHUEURRN��'��-���:HVWJDWH��-��$���DQG�%ULJJV��1���������7HSKURFKURQRORJ\�
SDOHRPDJQHWLVP��DQG�DPLQR�DFLG�GDWLQJ�RI�SUH�9DVKRQ�GHSRVLWV�LQ�QRUWKZHVW
:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��+HUPRVLOOR�
0H[LFR�

(DVWHUEURRN��'�-��������3DOHRPDJQHWLF�DQG�DPLQR�DFLG�FKURQRORJ\�RI�1RUWK�$PHULFDQ�DQG
(XURSHDQ�4XDWHUQDU\�VHGLPHQWV��,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP
$EVWUDFWV��.\RWR��-DSDQ�

(DVWHUEURRN��'��-���������5HPDQHQW��PDJQHWLVP�RI�JODFLDO�WLOO��,QWHUQDWLRQDO�4XDWHUQDU\
$VVRFLDWLRQ�$EVWUDFWV��-DFNVRQ��:\R�

(DVWHUEURRN��'��-���DQG�5XWWHU��1���������$PLQR�DFLG�DJHV�RI�3OHLVWRFHQH�JODFLDO�DQG�LQWHU�
JODFLDO�VHGLPHQWV�LQ�ZHVWHUQ�:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV
ZLWK�3URJUDP��S������

(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�RI�HDUO\�3OHLVWRFHQH�WLOOV�LQ�WKH�PLGZHVWHUQ�8�6��
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK�3URJUDP��YRO������S������

(DVWHUEURRN��'��-���������)LVVLRQ�WUDFN�DQG�SDOHRPDJQHWLF�FKURQRORJ\�RI�WKH�HDUO\
3OHLVWRFHQH��,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URMHFW�$EVWUDFWV��.LHO��:HVW
*HUPDQ\�

(DVWHUEURRN��'��-���DQG�%RHOOVWRUII��-���������3DOHRPDJQHWLF�FKURQRORJ\�RI��1HEUDVNDQ�
.DQVDQ��WLOOV�LQ�WKH�PLGZHVWHUQ�8�6����*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�ZLWK
3URJUDP��$WODQWD��*HRUJLD�

(DVWHUEURRN��'��-���������3RVW�JODFLDO�PRYHPHQW�RQ�WKH�6WUDLJKW�&UHHN�IDXOW��6NDJLW
9DOOH\��:DVKLQJWRQ��&RQIHUHQFH�RQ�&DVFDGH�*HRORJ\��$EVWUDFWV��8�6��*HRORJLFDO
6XUYH\��0HQOR�3DUN��&DOLI�

(DVWHUEURRN��'��-���������7KH�ODVW�JODFLDWLRQ�RI�QRUWKZHVW�:DVKLQJWRQ��6RFLHW\�RI
(FRQRPLF��3HWUROHXP�*HRORJLVWV��DQG�0LQHUDORJLVWV�6\PSRVLXP�RQ�&HQR]RLF
3DOHRJHRJUDSK\�$EVWUDFWV��$QDKHLP��&DOLIRUQLD�

(DVWHUEURRN��'��-���DQG�%ULJJV��1���������$JH�RI�WKH�$XEXUQ�UHYHUVDO�DQG�WKH�6DOPRQ
6SULQJV�DQG�9DVKRQ�*ODFLDWLRQV�LQ�:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV��6DQ�-RVH��&DOLI�

(DVWHUEURRN��'��-���������$JH�DQG�FRUUHODWLRQ�RI�HDUO\��3OHLVWRFHQH�JODFLDWLRQV��EDVHG�XSRQ
SDOHRPDJQHWLF�DQG�ILVVLRQ�WUDFN�GDWLQJ�LQ�1RUWK�$PHULFD��,QWHUQDWLRQDO�*HRORJLFDO
&RUUHODWLRQ�3URMHFW����,����$EVWUDFWV��2VWUDYD��&]HFKRVORYDNLD�

(DVWHUEURRN��'��-���������$FWLYLW\�RI�0W��%DNHU�������������$PHULFDQ�*HRSK\VLFDO�8QLRQ
$EVWUDFWV��%HQG��2UHJRQ�

(DVWHUEURRN��'��-���������3DOHRPDJQHWLF�FKURQRORJ\�DQG�FRUUHODWLRQ�RI�4XDWHUQDU\
VHGLPHQWV���*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��6DQ�'LHJR��&DOLI�
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(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�RI�JODFLDO�WLOO�DQG�WKH�%UXQKHV�0DWX\DPD�ERXQGDU\�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��7RURQWR��&DQDGD�

(DVWHUEURRN��'��-���������'XVW�VWRUPV��:RUOG�%RRN�(QF\FORSHGLD��&KLFDJR�

(DVWHUEURRN��'��-���������0W��%DNHU��WKH�UHVWOHVV�PRXQWDLQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV��6HDWWOH�:DVK�

(DVWHUEURRN��'��-��������3DOHRPDJQHWLF�FKURQRORJ\�DQG�FRUUHODWLRQ�RI�3OHLVWRFHQH�GHSRVLWV�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��6HDWWOH��:$

(DVWHUEURRN��'��-���������*ODFLDWLRQ�DQG�FDWDVWURSKLF�IORRGLQJ�RI�WKH�&ROXPELD�3ODWHDX�
:DVKLQJWRQ��LQ�*HRORJLFDO�([FXUVLRQV�LQ�WKH�3DFLILF�1RUWKZHVW��*HRORJLFDO�6RFLHW\�RI
$PHULFD�$EVWUDFWV��S����������

(DVWHUEURRN��'��-���������0W��%DNHU��WKH�UHVWOHVV�JLDQW��1RUWKZHVW�6FLHQWLILF�$VVRFLDWLRQ�
0DUFK��6SRNDQH��:DVKLQJWRQ�

(DVWHUEURRN��'��-���������)LUH��LFH��DQG�PRXQWDLQ�EXLOGLQJ��7KH�1RUWK�&DVFDGHV��*HRORJ\��DQG
(QYLURQPHQWDO�6\PSRVLXP�3URFHHGLQJV��:HVWHUQ�:DVKLQJWRQ�8QLYHUVLW\��S��������

(DVWHUEURRN��'��-���������4XDWHUQDU\�FKURQRORJ\�DQG�JHRPRUSKRORJ\�RI�WKH�3XJHW�/RZODQG�
:DVKLQJWRQ��*HRORJLFDO�$VVRFLDWLRQ�RI�&DQDGD��9DQFRXYHU��%��&�

(DVWHUEURRN��'��-���������4XDWHUQDU\�KLVWRU\�RI�:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV��3XOOPDQ��:DVKLQJWRQ�

(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�RI�WKH�XSSHU�3OHLVWRFHQH��,QWHUQDWLRQDO�*HRORJLFDO
&RUUHODWLRQ�3URMHFW�$EVWUDFWV��6WXWWJDUW��*HUPDQ\�

(DVWHUEURRN��'��-���������3OHLVWRFHQH�DQG�UHFHQW�YROFDQLF�DFWLYLW\�RI�0W��%DNHU��:DVKLQJWRQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�
'HQYHU��&RORUDGR�

(DVWHUEURRN��'��-���������0W��%DNHU��WKH�UHVWOHVV�JLDQW��1RUWKZHVW�6FLHQWLILF�$VVRFLDWLRQ
$EVWUDFWV��6SRNDQH��:DVKLQJWRQ�

(DVWHUEURRN��'��-���������4XDWHUQDU\�JHRORJ\�RI�WKH�QRUWKZHVWHUQ�8QLWHG�6WDWHV�DQG
VRXWKZHVWHUQ�%ULWLVK�&ROXPELD��4XDWHUQDU\�6WUDWLJUDSK\�6\PSRVLXP�$EVWUDFWV�
7RURQWR��&DQDGD�

(DVWHUEURRN��'��-���������([FXUVLRQV�RI�WKH�JHRPDJQHWLF�ILHOG�GXULQJ�WKH�%UXQKHV�(SRFK��;9,
*HQHUDO�$VVHPEO\�RI�,QWHUQDWLRQDO�8QLRQ�RI�*HRGHV\�DQG�*HRSK\VLFV��*UHQREOH��)UDQFH�

(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�DQG�VWUDWLJUDSK\�RI�:LVFRQVLQ�VHGLPHQWV��3XJHW
/RZODQG��:DVKLQJWRQ���UG�,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URJUDP�PHHWLQJ�
%HOOLQJKDP���:DVKLQJWRQ�

(DVWHUEURRN��'��-���������0W��%DNHU�HUXSWLRQV��$PHULFDQ�*HRSK\VLFDO�8QLRQ��3DFLILF�1RUWKZHVW
5HJLRQ�$EVWUDFWV��6HDWWOH��:DVKLQJWRQ�

(DVWHUEURRN��'��-���������5HFHQW�DFWLYLW\�RI�0W��%DNHU��*HRORJLFDO�'LVFXVVLRQ�&OXE��9DQFRXYHU�
%��&�

(DVWHUEURRN��'��-���������/DWH�3OHLVWRFHQH�JODFLDO�DQG�SDOHRPDJQHWLF�HYHQWV��*HRORJLFDO�6RFLHW\
RI�$PHULFD�$EVWUDFWV��/DV�9HJDV��1HYDGD�
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(DVWHUEURRN��'��-���������/DWH�3OHLVWRFHQH�SDOHRPDJQHWLF�UHYHUVDOV�LQ�ZHVWHUQ�1RUWK
$PHULFD���,*&3��6HSWHPEHU��������6DO]EXUJ��$XVWULD�

(DVWHUEURRN��'��-���������([FXUVLRQV�RI�WKH�PDJQHWLF�ILHOG�GXULQJ�WKH�%UXQKHV��QHZ
PHDVXUHPHQWV�IURP�&����GDWHG�VHGLPHQWV�RI�/DVFKDPSV��*RWKHQEXUJ�DJH��
,QWHUQDWLRQDO�*HRORJLFDO�&RUUHODWLRQ�3URMHFW����,�����7RN\R��-DSDQ�

(DVWHUEURRN��'��-���DQG�2WKEHUJ��.���������3DOHRPDJQHWLVP�RI�/DWH�3OHLVWRFHQH�VHGLPHQWV�
3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��3RUWODQG�
2UHJRQ

(DVWHUEURRN��'��-���DQG�6PLWK��0���������$JH�DQG�H[WHQW�RI�WKH�2O\PSLD�LQWHUJODFLDWLRQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��3RUWODQG��2UHJRQ�

(DVWHUEURRN��'��-���������3DOHRPDJQHWLF�HYHQWV�UHFRUGHG�LQ�/DWH�3OHLVWRFHQH�VHGLPHQWV�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��%RXOGHU��&RORUDGR�

(DVWHUEURRN��'��-���������3DOHRPDJQHWLVP�DQG�JHRFKURQRORJ\�RI�WKH�/DWH�3OHLVWRFHQH�
,QWHUQDWLRQDO�4XDWHUQDU\�&RQJUHVV��&KULVWFKXUFK��1HZ�=HDODQG�

(DVWHUEURRN��'��-���DQG�%XUNH��5��0���������1HRJODFLDWLRQ�RQ�WKH�IODQNV�RI�0RXQW�%DNHU�
:DVKLQJWRQ��1RUWKZHVW�6FLHQFH�$VVRF��$EVWUDFWV��3XOOPDQ��:DVKLQJWRQ�

(DVWHUEURRN��'��-���������&RUUHODWLRQ�RI�0LGGOH�DQG�/DWH�:LVFRQVLQ�JODFLDO�DQG�QRQJODFLDO
HYHQWV��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��'H.DOE��,OOLQRLV�

(DVWHUEURRN��'��-���������(QYLURQPHQWDO�JHRORJ\�RI�:KDWFRP�&RXQW\��:DVKLQJWRQ����D
SRVVLEOH�PRGHO�IRU�DSSOLHG�JHRORJ\��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV�
0LQQHDSROLV��0LQQHVRWD�

(DVWHUEURRN��'��-���������(QYLURQPHQWDO�JHRORJ\�LQ�5HJLRQDO�3ODQQLQJ��1DWLRQDO�$VVRFLDWLRQ
RI�5HJLRQDO�3ODQQHUV�$EVWUDFWV��3RUWODQG��2UHJRQ�

(DVWHUEURRN��'��-���������3DO\QRORJ\�DQG�VWUDWLJUDSK\�RI�(DUO\�:LVFRQVLQ�WR�UHFHQW
VHGLPHQWV�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV��:DVKLQJWRQ��'�&�

(DVWHUEURRN��'��-���������*ODFLDO�HYHQWV�LQ�WKH�3XJHW�/RZODQG��:DVKLQJWRQ�EHWZHHQ�������
DQG��������\HDUV�DJR��$PHULFDQ�4XDWHUQDU\�$VVRFLDWLRQ�$EVWUDFWV��%R]HPDQ�
0RQWDQD�

(DVWHUEURRN��'��-���������&KURQRORJ\�DQG�FRUUHODWLRQ�RI�WKH��/DWH�3OHLVWRFHQH�LQ�WKH
QRUWKZHVWHUQ�8QLWHG�6WDWHV��9,,�,148$�&RQJUHVV��3DULV��)UDQFH�

(DVWHUEURRN��'��-���������5DGLRLVRWRSH�FKURQRORJ\�RI�WKH�0LGGOH��DQG�/DWH�:LVFRQVLQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��0H[LFR�&LW\��0H[LFR�

(DVWHUEURRN��'��-���������/DWH�3OHLVWRFHQH�JODFLRPDULQH�VHGLPHQWV�LQ�QRUWKZHVW
:DVKLQJWRQ��9,,�&RQJUHVV�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�4XDWHUQDU\�5HVHDUFK
$EVWUDFWV��%RXOGHU��&RORUDGR�

(DVWHUEURRN��'��-���������3UH�9DVKRQ�3OHLVWRFHQH�VHTXHQFH�LQ�WKH�&HQWUDO�3XJHW��/RZODQG�
:DVKLQJWRQ��*HRORJLFDO�6RFLHW\CRI�$PHULFD�$EVWUDFWV��)UHVQR��&DOLIRUQLD�

(DVWHUEURRN��'��-���������8VH�RI�YRLG�UDWLRV�DQG�EXON�GHQVLWLHV�LQ�LGHQWLILFDWLRQ�RI
3OHLVWRFHQH�WLOOV��*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��6HDWWOH��:DVKLQJWRQ�
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$UPVWURQJ��-��$���&UDQGHOO��'��5���(DVWHUEURRN��'��-���DQG�1REOH��-���������/DWH�3OHLVWRFHQH
VWUDWLJUDSKLF�FKURQRORJ\�LQ�VRXWKZHVW�%ULWLVK�&ROXPELD�DQG�QRUWKZHVW�:DVKLQJWRQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��6HDWWOH��:DVKLQJWRQ�

(DVWHUEURRN��'��-���������/DWH�3OHLVWRFHQH�JODFLDWLRQ�RI�:KLGEH\�,VODQG��:DVKLQJWRQ�
*HRORJLFDO�6RFLHW\�RI�$PHULFD�$EVWUDFWV��%HUNHOH\��&DOLIRUQLD�

(DVWHUEURRN��'��-��������9DVKRQ�JODFLDWLRQ�DQG�/DWH�:LVFRQVLQ�UHODWLYH�VHD�OHYHO�FKDQJHV�LQ�WKH
QRUWKHUQ�SDUW�RI�WKH�3XJHW�/RZODQG��:DVKLQJWRQ��*HRORJLFDO�6RFLHW\�RI�$PHULFD
$EVWUDFWV�/RV�$QJHOHV��&DOLIRUQLD�

(DVWHUEURRN��'��-���������3OHLVWRFHQH�VHTXHQFH�RQ�:KLGEH\�,VODQG��1RUWKZHVW�6FLHQFH�$QQXDO
0HHWLQJ�$EVWUDFWV��%HOOLQJKDP��:DVKLQJWRQ�

(DVWHUEURRN��'��-��������3OHLVWRFHQH�IDXQD�RI�QRUWKZHVW�:DVKLQJWRQ��1RUWKZHVW�6FLHQFH
$QQXDO�0HHWLQJ�$EVWUDFWV��%HOOLQJKDP��:DVKLQJWRQ�

(DVWHUEURRN��'��-��������/DWH�3OHLVWRFHQH�JODFLRPDULQH�GULIWV�LQ�WKH�QRUWKHUQ�3XJHW��/RZODQG�
1RUWKZHVW�6FLHQFH�$QQXDO�0HHWLQJ�$EVWUDFWV��0RVFRZ��,GDKR�


